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BRITISH GOVERNMENT CONTRACTORS 


These announcements are classified according to trades and are confined to firms 
and companies on the, lists of Contractors to H.M. Government Departments 





Belting 








Leather for every purpose 


‘‘TEON” BELTING 
STRAP BUTTS, HIDES. 
CARD CLOTHING. 
FLEMING, BIRKBY & GOODALL,LTD., 
HALIFAX, England. 








Flannel Manufacturers 





WILLIAM CLEGG, LTD., 
Flannel Manufacturers, 
Albert Mill, Milnrow. 


Saxonies, Mediums, Imitations, Greys, 

Naturals and All Wool Shirtings, 

Cricketers, plain dyed and printed Sports. 
FLANNELS. HOME & EXPORT. 





Office Furniture 


~ RONES 


Manufacturers of all kinds of 


STEEL OFFIGE FURNITURE 


5-11 HOLBORN, LONDON, E.C.1. Works: Romford, Essex. 








Paper 





WHITE and TINTED ESPARTO 
BLOTTINGS & DUPLICATORS 


ANTIQUE PAPERS of al! DESCRIPTIONS 


The FOURSTONES PAPER MILL CO. (1924), Ltd., 
South Tyne Mill, Fourstones, NORTHUMBERLAND. 
Telegrams : “ Paper Phone Fourstones.”’ 





Pumping Machinery 





PUMPING MACHINERY 
OF ALL KINDS 


FOR 


WATER & SEWAGE WORKS, MINES, etc. 


HATHORN, DAVEY & CO., LTD. 
LEEDS 





Rivets and Nails 


RIVETS & NAILS 
TACKS, PINS & WASHERS 


Copper Washers, Boat Nails, Roves, Sheathing Nails, 
Cut Copper and Zinc Tacks and Slate Nails, Copper 
Tile Rivets and Nails, Brass and Copper Panel and 
Escutcheon Pins, Cast Composition Nails. Brake 
Lining Rivets a speciality. Established 1864. 


DAVID POWIS AND SONS, LTD., 
FLOODUAIE STREET, BIRMINGHAM 





For Terms and Particulars of Advertising Space in THE BOARD OF TRADE 
JOURNAL apply to :— 


The BOARD OF TRADE JOURNAL 


(Advertisement Department), 


H.M. Stationery Office, Princes St., Westminster, S.W.1 


“ Telephone: Whitehall 4343 








Rollers (Steam and Motor) 





—_———— eS 


THOMAS GREEN & SON, Ltd, 
SMITHFIELD IRON WORKS, LEEDS 
New Surrey Works, _ St., S.E.l 


STEAM AND MOTOR ROLLERS 





or 
Road Construction, Drives and Footpaths. 
TELEGRAMS: SMITHFIELD, LEEDS 


TT: 





Screwing Tools 





SCREWING MACHINES 
For BOLTS and PIPES 


Portable, for Hand and Power. 
As used by Railways, Docks, 
Public Works and Engineers. 


JAMES N. DURIE & CO., Ltd, 
Works: Craven Road, LEEDS 





Stoneware 





Stoneware (1928) Ltd., Dosthill, 
Tamworth, Staffs. 


STONEWARE 

PIPES ; & BRICKS 

of all descriptions 
London Office : 82, Victoria St., Westminster 





Surgical Dressings 





All Kinds of 
SURGICAL DRESSINGS. 


Established 1839, 


ROBINSON & SONS, Lid, 


Wheat Bridge Mills, 
CHESTERFIELD, 
and 168, Old Street, LONDON. 


Telephone No. : 2105 Chesterfield. 
Telegraphic Address: “‘ Staglint,’’ Chesterfield. 











Final act of the Lausanne Conference. 


THE 


LAUSANNE 
CONFERENCE 


Further documents relating to the settlement reached at the 
Lausanne Conference. Cmd. 4129. 


Declaration issued by H.M. Government in the United Kingdom 
and the French Government regarding future European policy. 
13th July, 1932. Cmd. 4131. 


HIS MAJESTY’S STATIONERY OFFICE 
LONDON : Adastral House, Kingsway, W.C.2 
EDINBURGH: 120 George Street. 
CARDIFF: 1, St. Andrew’s Crescent. 
Or through any Bookseller. 


Cmd. 4126. 
Price 3d. net. Post Free 34d. 


Price 1d. net. 


Post Free 14d. 


Price Id. net. Post Free 14d. 


MANCHESTER: York Street. 
BELFAST : 15, Donegall Square West, 
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COMPANY MEETING 


FURNESS, WITHY AND COMPANY, 


LIMITED 





The Forty-first Annual General Meeting of Furness, Withy 
and Company, Limited, was held at the registered office of the 
Company, Furness House, Leadenhall Street, London, E.C. 3, 
on Wednesday, July 20, 1932, at noon. 

The Right Hon. Lorp Essenpon presided, and was supported 
by the directors of the company. 

The Secretary read the notice convening the meeting. Mr. 
Ratpo IT. Warwick, of Messrs. W. T. Walton & Son, read the 
auditors’ report. 

Lorp EssgNDON, in moving the adoption of the report and 
accounts, sald :— 

Iam glad to see that we have with us a number of our new 
shareholders, and I extend to them a cordial welcome. In 
accordance with our usual custom I take it it will be your 
pleasure that the directors’ report and accounts, which have 
been in the hands of shareholders for the requisite period, 
should be taken as read. 

I have no doubt that the accounts have been carefully studied, 
both by our old shareholders and by the new shareholders who 
have become interested in our business on the strength of our 
past record and reputation. Naturally, it is a matter of regret 
to your directors that the results of the past year’s working 
are not more satisfactory, but, on the other hand, having regard 
to the conditions which have prevailed, particularly in the past 
few months, there is, I think, ground for satisfaction that we 
are not only able to present to you a strong balance sheet, but 
also to distribute a total dividend of 6 per cent. on the ordinary 
shares. ‘This dividend, of course, the new shareholders are not 
directly concerned with, as interest has been paid on the new 
shares up to April 30, and they rank for dividend from the 
commencement of the current financial year. 

Having regard to the increase in our capital, my usual com- 
parison of the balance sheet figures will, no doubt, be of par- 
ticular interest. In round figures, the total share capital is 
now £7,500,000, of which £1,500,000 is in 5 ae! cent. preference 

uding the 2,000,000 
shares issued in December last. The reserve fund remains at 
£2,000,000. Amounts on deposit from or due to subsidiary com- 
panies £311,876, and sundry creditors, credit balance, etc., 
£2,192,406 both show substantial reductions which I will make 
further reference to in a few moments. The only other item on 
the liability side is the profit and loss account. 

On the asset side the first item, shipping property less de- 
preciation and including instalments paid on account of the 
“Queen of Bermuda,”’ stands at £2,430,821, an increase of 
£1,183,474. The increase is substantial and is entirely accounted 
for by the delivery last November of the ‘‘ Monarch of Ber- 
muda’? and payments subsequently made on account of the 
building of the sister ship ‘‘ Queen of Bermuda,”’ less, of course, 
the depreciation written off. Investments in subsidiary com- 
panies, £5,352,928, show very little change from last year’s 
figure, and general investments, including Government securities 
at cost less depreciation, stand at £2,523,996, as compared with 
£2,591,621. The total figure is very little different from last 
year, but the amount of Government securities included therein 
is considerably more than it was last year. Freeholds, office 
buildings, dock warehouses, wharves, etc., show a slight in- 
crease; amounts due from subsidiary companies, £255,717, also 
show an increase; sundry debtors a slight decrease, and bank 
_—e a decrease, viz. : £382,145 as compared with £503,683 
ast year. 

Finally, there is the new issue expenses account, which the 
directors have considered it prudent to deal with entirely in 
these accounts. The total expenses amounted to £125,822 15s., 
of which £100,000 represented the commission of 1s. per share 
paid to Messrs. N. M. Rothschild and Son inclusive of under- 
writing, sub-underwriting and other expenses, and of the balance 
of £25,822 stamp duty absorbed £20,000. In order to eliminate 
this item entirely from the balance sheet the share premium 
account has been absorbed, and the balance of £25,822 15s. has 
been written off out of profits. I have no doubt shareholders 
will approve of this matter having been handled in this way 
in accordance with our usual practice of keeping our balance 
sheet as clean as possible. 

The profit and loss account needs very little comment as the 


gures speak for themselves. We have again included an amount 
a 





transferred from taxation reserve, viz., £100,000, and there are 
also included some items which, strictly speaking, are non- 
recurring profits, but none the less it is a fact that in a diversi- 
fied business such as ours these do repeatedly occur. Including 
the amount brought forward from last year, there is an avail- 
able balance of £586,658, from which there has been distributed 
£55,312 to the preference shareholders; £105,000, viz., 34 per 
cent. to the ordinary shareholders; £18,750 by way of interest 
to the new ordinary shareholders; we have transferred £150,000 
to depreciation and now propose to distribute a further £75,000, 
viz., 24 per cent. final dividend on the ordinary shares, leaving 
£182,595 to be carried to the balance sheet, and from which the 
balance of the new issue expenses has been written off, as already 
described. 

Before leaving the accounts I would like to refer again to the 
new issue of ordinary shares. As was stated in the circular to 
the shareholders, the purpose of that issue was to strengthen the 
liquid resources of the company, which had been absorbed by the 
numerous acquisitions which the company has made during the 
past 20 years without any increase of capital, so that the company 
might be in a position to take advantage of any favourable oppor- 
tunities which might present themselves of still further expand- 
ing the business, and for the general purposes of the company. 
This perfectly plain statement seems to have given rise to a 
certain amount of speculation as to what particular business we 
intended to acquire. In fact, the directors have had expressed 
to them fears that the company might be considering the acquisi- 
tion of certain businesses, and hopes that we might acquire 
others. However, as I stated at the extraordinary general 
meeting in December last, we had no definite negotiations at 
that time, but shareholders may be interested to know that we 
have in fact, within the past year, made a cash offer to acquire 
one important business—an offer which we had strong reason to 
believe would be accepted—but it is not our policy to buy for 
the sake of buying, and as we could not come to terms on a 
basis which we considered attractive, the negotiations were aban- 
doned. More recently we have had some very tentative discus- 
sions in another direction which may yet materialise, but in 
both these cases, for obvious reasons, it would be very unwise 
to mention names. In the meantime the balance sheet reflects the 
manner in which the new capital has been utilised. In particular, 
our shipping property has increased by approximately £1,200,000, 
and in parenthesis I might remark that at the time we were 
preparing for the new issue we did not anticipate having to build 
the ‘‘ Queen of Bermuda’’ to replace the M.V. ‘‘ Bermuda ”’ 
which was lost. In addition, our liabilities have been reduced, 
and, as already mentioned, our holding of Government securities 
is considerably greater than it was a year ago, on which, inci- 
dentally, there is a substantial appreciation. Whilst on the 
subject of Government securities, I feel sure shareholders will 
endorse the decision of the board to accept the Government’s 
offer to convert the 5 per cent. War Loan into the new 34 per 
cent. stock. In any case, this seems to be the right thing to do 
as holders of War Loan have done very well with their invest- 
ment inasmuch as they have all along had a good rate of 
interest, and taking a broad view, it is probably a fact that had 
they invested in any other type of security a proportion of their 
capital would have been lost. 

rom the revenue point of view, the company has derived very 
little benefit from the new capital. On the contrary, the issue 
coincided with a period of cheap money, whereas we have paid 
to the new shareholders interest at the rate of 5 per cent. per 
annum from the dates on which the various instalments were 

aid. 

. There are two footnotes to the balance sheet to which I should 
refer. The auditors’ certificate is in the usual form and is 
without qualification, but in the case of two subsidiary companies 
the reports of the auditors of those companies contain the qualifi- 
cation ‘‘ subject to the value of the investments.’’ The com- 
panies concerned are the British and Argentine Steam Naviga- 
tion Company and the Furness-Houlder Argentine Linés. In the 
opinion of the directors of those companies the qualifications 
are of no particular significance, but they are of even less 
significance so far as the parent company is concerned owing to 
the low value at which the shares stand in our books. 

The second footnote refers to the fact that only such profits 
of subsidiaries as have been received in dividend are included in 
our accounts, and in those cases where losses have been incurred, 
they have been provided for out of the profits carried forward in 





[Although Reports in these pages are published as advertisements, care is taken to ensure, in so far as is possible, that they fairly and 
accurately represent what took place at the meetings.] 
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COMPANY MEETING—Continued. 


the accounts of those companies. Such losses have occurred in 
the case of two companies, i.e., two out of fifteen subsidiaries, 
and the amounts involved have been sufficiently small to enable 
them to be dealt with out of undistributed profits of those 
companies. 

In summarising the accounts I intimated that I would refer 
again to our subsidiary companies. I think shareholders will 
be interested in knowing more of the position of our various sub- 
sidiaries, particularly in relation to the holdings as they appear 
in this company’s books, and I propose, therefore, to occupy a 
little of your time in dealing with this subject. I will first of 
all comment on those companies other than shipping. 


Economic InsuRANce Company, Luwmitep.—The share capital 
is 1,000,000 shares of £1 each, 5s. paid, viz., £250,000. The total 
assets are worth at the present time about £2,150,000, including 
over £1,000,000 of British Government securities, the balance 
representing Colonial and foreign Government securities, railway 
stocks, debentures and other investments, plus mortgages on 
freehold and leasehold property in the United Kingdom. If the 
company were wound up today it would probably realise about 
£1,500,000, or six times the paid-up capital. Last year’s profits, 
including the carry-forward, amounted to £101,825, and a divi- 
dend of 15 per cent. tax free, was paid; £25,000 carried to 
reserve fund, which stands at £725,000, and £39,325 was carried 
forward. Of the 1,000,000 shares issued, 750,000 are owned by 
your company, and stand in our books at iheir par value. The 
balance of the capital is held almost entirely by subsidiary and 
associated companies. 


British Maritime Trust Company.—The share capital is 200,000 
shares of £5 each, totalling £1,000,000, plus £200,000 5 per cent. 
debentures redeemable at the rate of £20,000 a year. The gross 
assets amount to nearly £2,000,000, and notwithstanding the 
general depreciation that has taken place in the investments, the 
shares, in the opinion of the Board, are fully worth their par 
value. The profits last year amounted to £105,446, including 
carry-forward, and a dividend of 6 per cent., less tax, was paid ; 
£40,000 transferred to depreciation, and £19,696 was carried 
forward. The Reserve Fund stands at £400,000, and investments 
consist of Government securities, debenture stock, shipping and 
general investments. Of the 200,000 shares issued, 178,337 are 
owned by your company, and stand in our books at approximately 
£4 per £5 share. 


Hov.perR BRoTHERS AND Company, Limitep.—This firm owns 
no ships, but is largely interested in shipping through the 
Houlder Line, Empire Transporti Company and British Empire 
Steam Navigation Company. They also manage the Furness- 
Houlder Argentine Lines, and the British and Argentine Steam 
Navigation Company, and hold a number of general investments, 
as well as having valuable branch offices in Argentina, Brazil 
and Uruguaya. This group of companies is largely interested 
in the carriage of chilled beef from South America and other 
products which need to be carried in refrigerated vessels. The 
share capital of Messrs. Houlder Brothers and Company amounts 
to £100,000 5 per cent. preference shares and £800,000 ordinary 
shares. They have a reserve fund of £325,000. Last year they 
paid a dividend of 8 per cent. tax free, and the Houlder Line 
also paid a dividend of 8 per cent. less tax; the British Empire 
and Empire Transport Companies paid no dividend. None of 
these companies have any debentures, with the exception of 
£125,000 permanent 45 per cent. debentures in Houlder Brothers 
and Company. Your company holds just over 50 per cent. of the 
ordinary share capital of Houlder Brothers and Company, which 
stands in our books at one-half of its nominal value. 


BeLttaMy’s WrarF AND Dock, Limirep.—This consists of very 
valuable freehold premises on the River Thames. The whole 
of the ordinary share capital and practically the whole of the 
preference capital is owned by your company. This company 
last year paid a dividend of 124 per cent., less tax. 

Ve own one or two other subsidiary non-shipowning businesses 
in various parts of the world, of less importance, of which I will 
not trouble you with full details, but they all earn profits. These 
include Cairns Noble and Company, and the Trinidad Trading 
Company, etc. 


Now, coming to our subsidiary shipping companies, I have 
already briefly referred to the British AND ARGENTINE STEAM 
Navication Company, Limitep. The company’s vessels are fully 
refrigerated, and in addition they hold other investments. The 
capital consists of £375,001 in ordinary shares, the whole of 
which are held by your company, and stand in our books at 
approximately 50 per cent. of their par value. There are £85,050 
43 per cent. debentures outstanding, and the company has regu- 
larly paid a dividend on its ordinary share capital, including 
5 per cent. last year. 


FurNEss-HovuLDER ARGENTINE Lines, LimitTep, also owns 
fully-refrigerated vessels which are regularly engaged in the 
South American trade. The capital consists of 800,000 ordinary 
Shares of £1 each, of which 66 per cent. is held by your com- 
pany and the remaining 34 per cent. by Houlder Bros. and 
Company. There are no debentures outstanding, and the 
ordinary shares stand in our books at approximately 12s. per 
£1 share. The company has regularly paid a dividend, includ- 
ing 8 per cent. last year. 


JoHNsON Ling, Liwrrep.—This is a very old and well-estab- 
lished Liverpool company. At the time we acquired it, and 
for many years afterwards, its principal trade was between 
Baltimore and Liverpool, but as trade between the United 
States and this country dwindled, what used to be a most 
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valuable service was abandoned. The company, however, algo 
possesses a long-established route to the Mediterranean, Black 
Sea and the Danube, and a number of investments. You 
company holds 25,000 5 per cent. preference shares of £)9 
each and 75,000 ordinary shares of £10 each, which stand jp 
the books at £7 and £6 13s. 4d. per share, respectively. The 
depression in shipping has affected this company, from which 
we are receiving no dividend, as for some time past the profits 
made have been retained in the business and utilised fo, 
purposes of depreciation. There are no debentures. 


Neptune Stream NAVIGATION Company, LIMITED.—Here we 
own 60,018 6 per cent. preference shares and 189,764 ordinary 
shares of £1 each, which stand in our books at 5s. 6d. and 
10s. respectively. For ten years past this company has paid 4 
dividend of 5 per cent. tax free. There are no debentures, 


NorFoLK AND NortH AMERICAN STEAM SHIPPING Company, 
LIMITED.—We own 492,600 of the 800,000 ordinary shares of 
£1 each, which stand in our books at 5s. each, the balance of 
the shares being held by subsidiary companies. There are po 
debentures, but there is a trade facility loan of £480,009 
redeemable at £80,000 a year. This loan was obtained for the 
purpose of building four motor vessels for our Pacffic/U.K. 
trade. This company has also been affected by the prevailing 
depression, and we are receiving no return on our investment, 
The company made a loss in 1931 of £7,213, which has been 
provided for out of profits carried forward. 


Warren Line (Liverpoot), Limirep.—One half of the share 
capital of £434,260 is owned by your company and stands in 
our books at £2 per £10 share. There are no debentures, but 
there is a trade facility 5 per cent. loan of £122,430, repayable 
over four years, and secured on the two passenger and cargo 
vessels constructed for the Newfoundland trade in 1925 and 
1926. This, the oldest British Dominion, had a bad time last 
year through the general depression, and in consequence the 
company made a loss of £12,282, as compared with a profit of 
£44,231 in the previous year. We are receiving no dividend 
on our investment. The loss referred to has been provided for 
out of profits carried forward, and I am glad to state that the 
trading position has now improved. The two steamers owned 
by the company have been written down to a figure well below 
their actual value out of previous profits. 


Prince Line, Limirep.—Of the share capital of £1,202,99% 
in ordinary shares your company owns 935,356 shares. This 
well-known shipping line has more trades, and under normal 
circumstances a greater goodwill, than any of our other sub- 
sidiaries, with the probable exception of Houlder Brothers and 
Company. But the existing conditions have hit them more 
heavily than any of our other companies. For the year ended 
June 30, 1931, the Prince Line made a profit of £64,688, which 
included a transfer of £20,000 from taxation reserves; further- 
more, the depreciation for the year had to be taken from the 
£1,000,000 reserve fund. The accounts for the year ended 
June 30, 1932, are not yet ready, but it is quite evident that it 
will be necessary to make a further drain on their general and 
taxation reserves. This investment stands in our books at 4 
figure which is probably higher than its value to-day, but 
parenthetically I may say that this statement, as in fact in 
every other case, takes no account whatever of goodwill. Here, 
again, there are no debentures, but there is a trade facility 
5 per cent. loan amounting to £793,000, redeemable over seven- 
teen years. This loan was arranged for the purpose of building 
four passenger and cargo ships for the New York/South 
American trade, in which the Prince Line have been interested 
for over 40 years. More modern tonnage was necessary 10 
maintain the company’s position in that trade, and _ the 
‘“* Northern,’’ ‘‘ Southern,’”’ ‘‘ Eastern ’’ and ‘‘ Western ’’ Princes 
were built on the Clyde in 1929 at a cost of one and three- 
quarter million pounds. Owing to the falling off in the export 
trade from the United States, and the effect of this and other 
consequences on the import trade of that country, this service 
has, for the past eighteen months, produced very meagre results. 
It is a remarkable fact that between two great continents such 
as North and South America, where there are large financial, 
commercial and other connections, business has fallen to such 
a low ebb that at the present time the average passenger move- 
ment does not amount to more than 20 or 30 per week. This 
is partly a reflection of business conditions, but is also partiy 
due to the currency restrictions at present existing in South 
America. 

Other trades operated by the Prince Line from the United 
States include the Round the World Service (principally covered 
by vessels of their Associated Company, the Rio Cape Line) and 
to South Africa. In both these services, as in the South 
American trade, there is competition from subsidised lines, and 
the results during the past year have been disappointing, but ! 
sincerely believe that there is no shipping company in the world 
better equipped to take advantage of the improvement when it 
inevitably takes place. 

I have now dealt with the principal of our subsidiary shipping 
companies. ‘There is one company I have not mentioned because 
it does not come strictly within that category. I refer to the 
Manchesters Liners. Here we, and our subsidiary companies, oW0 
a majority of the ordinary shares and a proportion of the pre 
ference capital, but as the preference shares have voting power 
we have not a controlling interest. The total ordinary 4? 
preference shares amounts to just over £900,000, divided about 
one-half in each class. The ordinary and preference shares Wé 
own stand in our books at below their par value, and the compaty 
has regularly paid a dividend on its ordinary capital. 
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Reference to the Manchester Liners would not be complete with- 
out a fitting tribute being paid to the late managing director, 
Mr. F. E. Vaughan. Mr. Vaughan has rightly been regarded as 
one of the most capable of British steamship managers, and to say 
that he was highly regarded by the shipping industry in general, 
and by his Manchester associates in particular, is a totally 
inadequate expression of the very high esteem in which he was 
bald. We mourn the passing of a most loyal and competent 
C0 eague. 

In the survey I have made, I have not referred to our Bermuda 
interests. ‘The new quadruple turbo-electric vessel ‘‘ Monarch of 
Bermuda *’ has proved an unqualified success, as notwithstanding 
the depression she has been well patronised in the New York/ 
Bermuda service. Her modern equipment, including bath in 
every cabin, and every possible comfort and convenience, have 
made her a delight to the travelling public. The unfortunate 
mishap to the “ Bermuda ”’ whilst undergoing repairs at this 
side, as previously intimated, necessitated the building, at 
Messrs. Vickers’ yard, Barrow-in-Furness, of the ‘‘ Queen of 
Bermuda.’’ This vessel should take her place in the Bermuda 
trade in J anuary next, and we trust these two magnificent vessels 
will modify the unwelcome competitive attentions to which we 
have been subjected since we undertook to provide the steam- 
ship service required by this old and important colony at a 
time when no one else would undertake the duty. 

Our hotel interests in the island have not-done badly consider- 
ing the times. As most of our shareholders are aware, the new 
Castle Harbour Hotel was constructed concurrently with the 
“Monarch of Bermuda ”’ and opened its doors for business last 
December. From a large number of visitors we have received 
nothing but complimentary reports, and I believe it is no exag- 
geration to say that this hotel, situated in beautiful surroundings 
as it is, is one of the most delightful resort hotels in the world. 

We have valuable branch offices and agency organisations all 
over the world, apart from our many branches in this country. 
We have offices right away down the United States coast from 
Portland to Virginia. New York, so ably presided over by our 
colleague, Mr. H. C. Blackiston, has a very extensive business. 
In Canada our Montreal office, in Nova Scotia our Halifax 
office, and in Newfoundland our St. John’s Office, in New 
Brunswick our St. John office, are in their respective spheres 
very active. Mr. J. W. Nicoll, our Montreal manager, has been 
honoured by being elected President of the Canadian Shipping 
Federation during the present eventful year. Then we have 
afiliated offices at Shanghai, Hong Kong, Trinidad, Alexandria 
and on the Pacific coast of Canada and the United States. 
Their results have necessarily been affected by reduced freights 
and reduced sailings, but they add enormously to the goodwill 
of our shipping lines. In the one or two cases in which losses 
have been incurred, we are none the less very much better off 
than with outside agencies. 

It is, however, with sincere regret that I have to record the 
passing away of Mr. Montgomerie, for many years the manager 
of our Halifax office, a man who has served our company well 
a o highly respected by everyone with whom he came into 
contact. 

In my remarks about the subsidiary companies I made refer- 
ence to three cases where there are trade facility loans. These 
are guaranteed by the parent company, and in all probability 
assistance will be required from us from time to time, unless 
shipping takes a quicker turn for the better than at the moment 
seems possible. But from what I have said this should only be 
a nominal liability. I should like to point out that all these 
vessels under the trade facility arrangements are modern ships 
not constructed during the boom period, but when building prices 
had declined. Under normal circumstances the companies con- 
cerned would easily be able to earn sufficient to pay the interest 
and redemption on the loan. As you know, we guaranteed 
£1,000,000 5 per cent. debentures of the Rio Cape Company, 
which are now reduced to £725,000, redeemable over fifteen 
years, and are, of course, covered by security. The guarantee 
of the Danube Navigation Company’s debentures is practically 
extinguished. 

I should perhaps make one thing clear, which must, however, 
be obvious to you all, and that is, that in valuing shipping pro- 
perty to-day the only proper basis that can be taken is the 
present cost of construction, less annual depreciation. This, 
obviously, 1s the only proper method at a period when vessels 
are temporarily difficult to realise. 

As to the outlook for shipping, this is a problem which is very 
much in the minds of all those who are associated with an 
industry upon which the country’s trade has been so much 
dependent in the past and will no doubt be equally dependent 
inthe future. Quite frankly, the improvement which was hoped 
for when I addressed you at our extraordinary general meeting in 
Vecember last has been delayed. Memory is remarkably short 
iN some respects, but I think you will recall that at that time 
there were definite indications of an improvement. The aban- 
donment of the gold standard had reflected itself in an increase 
of exports; unemployment figures were improving, and further 
benefits were expected from the bargaining power of tariffs. 
There was, in fact, a well-defined movement in favour of equity 
stocks as distinct from fixed-interest stocks, which were tem- 
porarily under a cloud. From January onwards, however, the 
shipping trade has steadily deteriorated, and the psychological 
effect of the continual depression is aggravating a position that 
was already bad. However, I still prefer to think that the 
improvement is only delayed. In the meantime, this continued 


depression which has lain for so long upon the weary heart of 


the world emphasises, as nothing else can do, the need for 
international co-operation in business affairs. To borrowa phrase 
recently coined by Dr. Nicholas Murray Butler, what is wanted 
y the whole world is a declaration of interdependence. We are 
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enjoying a very large measure of co-operation in political affairs 
in this country (in fact, I believe this is the only country in 
the world at the present time where a National Government is 
in being) and the result of the Lausanne Conference has revealed 
&@ very considerable measure of international co-operation in 
political and financial affairs. As regards business, however, 
instead of co-operation, many nations seem to be indulging in 
measures which are the reverse of international co-operation. 
British shipowners have to compete with the subsidised ships 
of a great number of foreign countries, and trade barriers— 
which I agree are in some cases more in the nature of self-defence 
than anything else—are increasing, rather than decreasing. ‘There 
are no doubt a variety of reasons for these trade barriers, ex- 
change regulations, quotas, subsidies, prohibitions, and restric- 
tions, but in any case their effect is most harmful to shipping, 
which is essentially international in character. ‘The principle 
seems to be to save himself who can, irrespective of the fact 
that this so-called salvation is apt to degenerate into a policy 
of mutual destruction. However, the inspiring influence of the 
Lausanne Agreement, to be followed, we hope, by a successful 
outcome of the Ottawa Conference, will go a long way towards 
restoring confidence, and towards setting the wheels of commerce 
into motion, and it may be that these important developments 
will mark the turning point in our trade situation. 

Shipowners, however, cannot afford to sit by and wait for 
things to improve without doing everything they possibly can 
to improve their own situation. Various methods have been 
proposed, the most pernicious of which, viz., the scrapping of 
old vessels and replacement by new, was referred to at our 
last annual meeting. Since then some foreign owners have 
suggested an international scrapping scheme, based upon 
financial contributions from the Governments of the world. I 
am afraid Governments cannot be expected to favour a scheme 
for the shipping industry alone, and which, if applied generally 
to necessitous industries, would mean the inevitable bankruptcy 
of all national exchequers. Any contributory scheme on the 
part of shipowners themselves would, in my opinion, be equally 
doomed to failure, and in fact any scrapping scheme is pre- 
judiced by the limited market for scrap. 

My own view is, that the only solution having any prospect 
of success would be a voluntary international laying-up scheme 
under which the shipowners of the world would enter into a 
gentleman’s agreement to lay up a certain percentage of their 
vessels for an agreed period. Difficulties there would be, such 
as would exist in any scheme that could be imagined. But I 
think these difficulties could be surmounted provided there is 
the will to do so. Obviously, specialised types of tonnage, such 
as passenger, mail and refrigerated ships, and tankers, would 
have to be left to make their own arrangements. So long as 
there is a large surplus of tonnage, it is obvious that as soon 
as a freight can be obtained that will cover expenses, vessels 
will come out, if only to save the expenses of laying up, the 
difficulty of the problem being enhanced by the fact that operat- 
ing expenses vary widely under different flags, i.e., cheaply 
operated foreign vessels come out first. Furthermore, it would 
be very undesirable that anything should be done to encourage 
the building of more ships whilst a surplus of tonnage still 
exists. As the demand for tonnage increased a proportion of 
the laid-up tonnage could be released from time to time until 
the arrival of the happy day when the scheme could be aban- 
doned because its usefulness had been fulfilled. Provision 
would also have to be made by which the scheme did not dis- 
courage scrapping as and when opportunities occur. 

Plenty of old vessels are awaiting the opportunity of being 
scrapped and an improvement in the iron and steel industry 
would cause a demand for scrap. 

This whole problem is being considered by the Chamber of 
Shipping in conjunction with representatives of the International 
Shipping Conference. ae 

With the comparatively small amount of shipbuilding taking 
place in the world, it might be expected that the process of 
destruction would gradually exceed that of construction. In 
1931 there were 973,363 gross tons of world tonnage broken 
up, and 368,900 tons of world tonnage lost, making a total of 
1,342,263, but the new ships launched last year amounted to 
1.603.551 tons. Of this amount only 497,864 tons were in the 
United Kingdom, and this tonnage included large passenger 
liners such as the ‘‘ Georgic,’”’ ‘* Strathnaver,”’ ‘‘ Strathaird ” 
and our own ‘‘ Monarch of Bermuda,” together with 242,22” 
tons of tanker tonnage, so that the output in this country of 
cargo ships amounted to only 161,127 tons, against shipping lost, 
or broken up in this country of about 450,000 tons. On the 
other hand, the amount of new construction abroad in 1931 
amounted to 1,105,687 tons, and the comparative increase of 
building in foreign countries as compared with the United 
Kingdom is accounted for by the subsidy and other facilities 
that they give to encourage their shipping, with which un- 
subsidised and unassisted British shipowners have to compete. 

The present position in regard to surplus tonnage, according 
to the latest statistics available, is that there is about 13,500,000 
gross tons of merchant shipping laid up, of which the British 
proportion is about 3,500,000 tons. In other words, about 
19 per cent. of the world’s tonnage 1s idle, the laid-up per- 
centage of the tonnage owned by the various countries ranging 
from about 8 per cent. in the case of Japan up to about 30 per 
cent. in the case of Germany. 

In conclusion, I must again pay tribute to our staffs ashore and 
afloat. I know of no more loyal body of men, who have worked 
with enthusiasm and no small measure of success under difficult 
conditions, and we are grateful to them. Those of you who are 
in business know full well what business conditions have been 
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like during the past twelve months. To make profits at all has 
been very much like making bricks without straw, and when it 1s 
realised that our business lies in practically every country in 
the world, it is unnecessary for me to emphasise that it is no 
mean task not merely to carry on the company’s ordinary busi- 
ness, but to protect its interests in the face of the many inter- 
national problems which inevitably arise when the trade of the 
world is in a state of paralysis, as it is at present. Therefore, | 
am sure you will join with the directors in expressing our thanks 
to the staffs for their services, particularly having regard to the 
fact that for reasons of economy we have, in many instances, had 
to impose unexpected burdens upon them. 

[ have now, ladies and gentlemen, pleasure in moving that the 
balance sheet and the report be adopted. (Applause.) 

Mr. Robert E. Burnett seconded the motion. 

Sir Assheton Pownall, O.B.E., M.P., ing, sg the chair- 
man on the honour recently bestowed upon him by His Majesty 
the King. He also mentioned that, as a member of the British 
Parliamentary Committee, which recently visited Bermuda, he 
(Sir Assheton Pownall) had been poor impressed with the 
remarkable development in the island as the result of the com- 
pany’s enterprise. 

Sir J. Fortescue Flannery, Bt., added his congratulations, and 
stated that in view of the general depression, with three and a 
half million tons of British shipping laid up, he considered the 
shareholders might consider themselves fortunate in receiving a 
dividend of 6 per cent. 

The Chairman expressed his appreciation of the personal 
references made by Sir Assheton Pownall and Sir Fortescue 
Flannery and the manner in which those remarks had been re- 
ceived by the shareholders. 

The resolution was put to the meeting and carried unanimously. 

The Chairman then moved that a final dividend of 24 per cent., 
less income tax, on the old ordinary shares, Nos. 1 to 4,000,000, 
in respect of the financial year ended April 30, 1932, be paid on 
August 13 next to shareholders registered on the books of the 
company on July 29, 1932, and that the warrants be posted on 
August 12, 1932. 

The motion was seconded by Mr. Sydney J. Forster and 
carried unanimously. 

The Chairman then moved the re-election of the retiring direc- 
tors, namely, Mr. Robert E. Burnett, Mr. Henry C. Blackiston, 
Mr. Sydney J. Forster and Mr. Frank H. Houlder. 

The Rt. Hon. Lord Kirkley seconded the motion, which was 
carried unanimously. 

The auditors, Messrs. W. T. Walton and Son, were re- 
appointed. 

On the motion of Alderman Walter Lee, J.P., seconded by 
Mr. William Wallace, a hearty vote of thanks was accorded to 
the chairman and directors, and the chairman having briefly 
replied, the proceedings terminated. 
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respectively under exports. 


Cuban Trade and the Sugar Position (Page 92) 

Ten years ago, writes H.M. Consul-General at 
Havana, Cuba was enjoying great prosperity through 
the high prices then ruling for her staple product. 
The present depression, he adds, is equally abnormal, 
and should not be taken into serious caleulation in 
appraising the possibilities of trade with Cuba. 


Goods from the Irish Free State (Page 96) 


A Custom House notice to United Kingdom im- 
porters and agents with regard to the Irish Free 
State (Special Duties) Act is reproduced. 


Goods for the Irish Free State (Page 97) 


Provisions of the Emergeney Imposition of Duties 
Bill, introduced into the Dail Eireann on July 14, 
are stated, as also are particulars of certain duties 
provided for in the amended Finance (Customs 
Duties) (No. 2) Bill, 1932. 


Hungarian Import Restrictions (Page 99) 


A list is given of the goods subject to the régime 
of import requirements and payment of manipula- 
tion fee established by Decree of June 11. 


Norwegian Tariff Changes (Page 102) 

Existing Customs duties, with, however, numerous 
exceptions, are to continue to applv during 1932-33. 
Lhe most important alterations are set out. 
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Special Articles 





VOLUME AND VALUE OF OUR 
OVERSEAS TRADE 


SECOND QUARTER OF 1932 


The issue of the ‘‘ B.T.J.’’ dated July 14 include 
a review in some detail of the overseas trade of the 
United Kingdom during the second quarter of 19382, a; 
compared with the trade in the first quarter of this 
year and the second quarter of the preceding yegy, 
dealing specifically with certain important classes 9 
soods, details of the external trade in which ar 
recorded by quantities in the monthly Trade Accounts, 

In continuation of our quarterly series of articles 
dealing with the volume of the overseas trade of the 
United Kingdom there is given, on pages 79 to 8), 
a’ comparison between the import and export trade of 
the second quarter of the year 1932 and the trade ¢; 
the corresponding quarters of 1930 and 1931; this com. 
parison is based on a revaluation of the trade of all 
three periods at the average values shown by the 
records of the whole year 1930. The results establish 
a relation between the volume of our external trade ip 
the second quarters of the three years, eliminating the 
factor of price changes, and they also furnish an index 
of the aggregate effect of the alterations in prices which 
have taken place since the second quarter of 1930. By 
relating these data to similar data previously calculated 
in respect of preceding periods, we are enabled to 
review broadly the trend of our overseas trade on 4 
quantitative basis and also the price _ variations 
experienced in that trade since 1930. 

[t may be mentioned that, in order to complete these 
surveys of the various important classes of overseas 
trade, it has been necessary to include estimates in re- 
spect of goods for which particulars of the quantities 
imported or exported are not recorded; such estimates 
relate, in most cases, to relatively minor parts of the 
groups affected. 


GENERAL RESULTS 


The results of the revaluation of the external trade of 
the United Kingdom during the period January-June, 
1932, at the average values of 1930, are summarised in 
the following table, in which also corresponding figures 
for 1930 are inserted for purposes of comparison. The 
corresponding figures for 1931 will be found in the 
succeeding table. 








Exports 
. United 
Period Total | Kingdom 
Imports | Produc Imported 
January-June _— _ Merchan- 
a dise 
Manu- 
factures 








Million £ | Million £ | Million 4 

1932, as declared be ide 360-0 187-0 29°3 

1932, at average values of 
whole year 1930 

1930, as declared one 

1930, at average values of 
whole year 1930... ia 517-3 299° % 


471-4 222-0 
541-7 304-9 49°3 
3 


46:6 

















On the basis of declared values, imports and exports, 
both of United Kingdom goods and of imported met 
chandise, in the first Six months of 1932 showed a very 
considerable decline in comparison with the corre 
sponding period of 1930. After making allowance fot 
price changes in the intervening two years, however, 
the decline in the volume of imports was about 9 pe 
cent. and of re-exports a little over 10 per cent., but 
the decrease in the volume of domestic exports, 26 per 
cent., was still substantial. Comparing the figures for 
the first and second quarters of this year w ith those 
for the corresponding periods of 1930 the decline i 
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] es SPECIAL ARTICLES—Continued SPECIAL ARTICLES—Continued 
the volume of exports of United Kingdom goods was Normally the movement of exports is greatest in the last 
3] per cent. for the first quarter and 20 per cent. for quarter of the year, and declines during the next two 
OF OUR the second, the corresponding reduction in the case quarters. 
of imports being 6 and 12 per cent. and of re-exports Average values of imports, domestic exports and re- 
YE 9 and 18 per cent. exports were respectively 9 per cent., 7 per cent. and 
The average values of imports, domestic exports and 15 per cent. below those in the second quarter of last 
1932 exports in the second quarter of 1932 were, respec- year. As compared with the preceding quarter, there 
ively, 27 per cent., 16 per cent., and 385 per cent. was practically no change in the average values of ex- 
; below those in the second quarter of 1930, the corre- ports, but that of imports showed a decrease of 4°5 per 
uly 14 included sponding figures for the first quarter being 28 per cent., cent., attributable mainly to the further fall in prices 
: in those countries whose currencies are still on a gold 


as tri é | 

erat a 18 per cent., and 33 per cent. respectively. 

quarter of th Variations in the volume and average values of trade 
8H ., 1924, in each of the quarters of last year and the first 


preceding year tina es ' vena 
tant classes of and second quarters of the current year, are shown in 


standard. In the case of exports of imported merchan- 
dise, there was a decrease of approximately 9 per cent. 
















































































































































































in which ar the following table, the figures in bi ickets rel iting to SECTIONAL MOVEMENTS OF TRADE 
‘rad the trade in the corresponding period of 1980 revalued 
rade Accounts alll saseiicn aig ee , aa 
ries of artic on the basis of average values of the whole vear 1930. RETarnep Imports 

articie a , ‘ — ' , 

as trade of the aisles: Winnie The following table shows the retained imports of the 
ages 79 to 9) Trade a on a (1930 = 100) three principal classes of commodities during each of 
export trade of Period De. of avalide seve the last five quarters, both at the values declared and 
1d the trade | aia 1930 Average | Quan- at the average values of the whole year 1930, the trade 
1931; this con. Values | tities of each quarter of 1950, as revalued on the basis of 

? . . p ° ° 
he trade of al average values of the whole year 1930, being added in 
shown by the Total Imports : Mill. £ _ Mill. £ brackets for purposes of comparison :— 

Y We @ i994—-Year ... |1,277°4| 955-9(1,044-0) | 133-6 91-6 
suits establish se — , aera Imports RETAINED IN THE UNITED KINGDOM 
. ; = ‘ ; ‘ : 969. A. ro ‘ 9 
‘ternal trade in ete arr: 2 oti a a ih ie CoMPARISON OF 1932 wirH 1931 
sliminating the Apr.—June | 2¢ 254-6 (254-4) j 97-6 
rnish al July-Sept. | 203-5 259-QO (245-8) 78:6 99-2 
1 an Index Oct.-Dec. | 240-8 | 306-3 (280-9)|} 78-6 | 117-3 April- | July— | Oct.- | Jan.— | April- 
In prices which 2 een Naan) - June, | Sept., | Dec., | Mar., | June, 
er of 1980. By Year, 1931 | 862-2 | 1,068-3(1,044-0)| 80-7 | 102-3 1931 | 1931 | 1931 | 1932 | 1932 
usly caleu ae | Pore ese wimericonitie | | | 
ire ye 1932—Jan._Mar. | 193-4 | 248-0 (262-9)| 78-0 95°0 | , 
C ’ Q 2 Lf »») < PRA. ALR 2 E eage 
as trade on 4 Apr.—June ot aoe 4 bed i —— Bconkall aie song and | In million £ 
. ° Rk —_— IVDACC — 
oe we sour Asdeclared ... | 94:0| 96-3] 113-3] 90-8] 85-3 
ingdom Goods) : iit as - 
1994—Year ... | 801-0 | 663-2 (570-8)| 120-8 | 116-2 At average values | 
complete these SS ne ee San . whole yeal 7 oe Pa enews 
- a ia 103-3 110:9 (159-0) | 93-2 ind. 1930... vee | 112-7) 122-0) 143-3) *116-0) 110-7 
oe Oe a, | eee | tena eae mice | med (106-7)| (107-9)] (131-9)| (104-8); (106-7) 
stimates in re- Apr.—June JO°8 pil ( 40 ~) JU°S (4-0 2aw materials and | | 
° July—Sept. 93-2 106-2 (137-0) 87-8 74-4 li er 
the quantities ‘= aR. 112-5 134-5 6.0 "Oo. articles mainly 
Oct.—Dee. 96-8 2°oD (Le )) d i8:3 factured: 
such estimates NE, EE eee, Tee oe = URNA CET OG: es ; is ‘ 
: ' ; a seat sai we ge As declared ‘ai 35:5} 32-9] 40-2] 41-7 33°7 
r parts ot the Year 1931 | 389-2 435: a (570-8) Le salle 16°2 At average values 
1932—Jan.-Mar.*| 92-3 | 109-7 (159-0)| 84-2 | 76-9 or | aed eed ae). Seek 
Apr.—June 94°7 | 112-3 (140-2 84° (8-4 (50°4)| (47-9)| (53-6)| (60-2)! (50-4) 
iisnte (Lenmected | : rc es, a Articles wholly or 
: x Ss rtec ar 
ternal trade of Sods) : . —s q — 
8) : . 2 ” as stured :— 
onety ae 1924— Y ear ... | 140-0 113-4 (86-8) | 123-4 130-6 As declared os 57°5 59-6 69-7 42-6 29.4 
ummarised in | amare an ponecenesiones mae At aver value 
ais ff 1931—Jan.Mar. | 17-3| 20-7 (22-4)] 83-8 | 95-2 , ile cums 

ine ficures ns ~ = of whole year 

i A Apr.—June 18-4 23°4 (24-1) 18° 7 107-6 1930 68-8 72-9 81-9 49-9 42-] 
parison. The July-Sept. | 12-5 17-5 = (19-1) | 71-5 80-8 ws "1 (70-7) (68-5) (71-5) (72-6) (70+7) 
found in the Oct.—Dec. 15-8 21-5 (21-2)| 73-5 98-9 nie 

Year 1931 64-0 83-0 (86-8) 77-1 95-6 * Revised figure. 
Exports ee oe . ;, sie . 

P 1932—Jan.—Mar. 16-1 219 (22-4)} 736 | 100-8 Food, Drink and Tobacco.—The volume of retained 
ted Apr.—June 13-2 19-7 (24°1)| 66-9 | 91-0 imports of food, drink and tobacco during last quarter 
dom Imported | —— was about 4 per cent. higher than in the second quarter 
~~ Merchan- * Revised figures. of 1930, but a little under 2 per cent. less than a year 
“td dise ; . ago. The latter decrease was due to declines in the case 
Ires For the purposes of comparison the following table of meat (between 2 and 38 per cent.), food and drink 

, shows the course of the Board of Trade Index Number other than cereals and meat (4 per cent.) and tobacco 
mn £| Milliont Wholesale Prices (Average for the year 1930 = (9 per cent.), which were partially offset by increases of 
0 29+3 100) : — about 6 per cent. in respect of both grain and flour and 

feeding stuffs for animals. 
a pie Period 1924 1930 1931 1932 Average values in this class were about 8 per cent. 
lower than in the second quarter of 1931 and 24 per 
3 46-6 ] m m cent. below those in the second quarter of 1930. As 
ee nee as ee a 2 compared with a year ago, the only increases shown 
. eee eee “: aa ° jee , ° . . ° — _ _ 
July-September... 138-1 98-3 83-9 were in respect of grain and flour (betw een 16 and 17 per 
and exports, § October-December ... 142-4 93-1 88°5 cent.) and of feeding stuffs for animals (20 per cent.), 
ported met: : : while food and drink other than cereals and meat 
lowed a very Year ... vee | 139-1 100-0 87°2 showed the heaviest decline (13 per cent.). In com- 














parison with the second quarter of 1980, meat showed 
the heaviest decrease (82 per cent.). 








the corre: 


llowance for . 
Comparing the second quarter of this year with the 


ray 
Shoes Oa engonting period of 1981, there was an increase in Raw Materials.—While retained imports of raw 
r cent., but the volume of domestic exports of 6:4 per cent., while materials were greater in volume than in the second 
orts, 26 per pO declined in volume by 12-2 per cent. and ex- quarter of 1931 by over 3 per cent., they were about 
2 figures for ports of imported merchandise by 15°5 per cent. The 3 per cent. less than in the corresponding period of 1930. 
with thom = of domestic exports was practically the same They were 16 per cent. below those in the first quarter 

ast quarter as in the last quarter of 1931, and was about of this year, but this comparison may be affected by 
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«per cent. more than in the first quarter of this year. | seasonal movements of some of the classes of raw 
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materials imported. As compared with two years ago, 
Increases were shown by the following groups :—Raw 
cotton, etc. (87 per cent.), raw wool, etc. (31 per cent.), 
undressed hides and skins (30 per cent.) and raw silk, 
ete. Each of these also showed a substantial increase 
in comparison with a year ago except raw wool, which 
showed a slight decline, and, in addition, the volume 
of retained imports of wood and timber and of paper- 
making materials was considerably greater than in the 
second quarter of 1931. All the remaining groups, 
except hides and skins, showed a decline in comparison 
with this period, the decrease being 21 per cent. in re- 
spect of textile materials other than cotton, wool and 
silk, 19 per cent. in respect of oil seeds, nuts, ete., and 
16 per cent. in respect of miscellaneous raw materials. 

The decline in average values in this class as com- 
pared with the second quarter of 1931 was about the 
same as that in respect of each of the other two main 
classes of imports, viz., 8 per cent., but in comparison 
with the corresponding period of 1930 the decline (33 
per cent.) was substantially greater than that in each of 
the other two classes (24 per cent.). As compared with 
the previous quarter of this year, average values in this 
class were 4 per cent. lower. The decline in comparison 
with a year ago was general throughout this group, with 
the exception of textile materials other than cotton, 
silk and wool, which showed a slight increase, and un- 
dressed hides and skins, in respect of which an excep- 
tional increase was recorded, owing to the very low 
figure for last year resulting from variations in average 
values between imports and re-exports. 


Manufactured Articles.—There was a further sub- 
stantial reduction last quarter in the volume of retained 
imports of articles wholly or mainly manufactured, 
which may be attributed to the operation of the Orders 
under the Abnormal Importations (Customs Duties) 
Act, which affected the figures for April, and to the 
Imports Duties Act and the Orders made thereunder. 
The decreases in comparison with the preceding quarter 
and with the second quarters of 1931 and 1930 were 16 
per cent., 389 per cent. and 40 per cent. respectively. 
Retained imports of cotton yarns and manufactures and 
of woollen and worsted yarns and manufactures were 
only 15 per cent. and 9 per cent. respectively of those 
in the second quarter of 1931, while three groups— 
pottery, glass, abrasives, etc., apparel, and electrical 
goods and apparatus—showed decreases of over 50 per 
cent. as compared with this earlier period. Declines in 
volume of between 40 per cent. and 50 per cent. were 
shown in the case of iron and steel and manufactures 
thereof, non-ferrous metals and manufactures thereof, 
cutlery, hardware, etc., machinery, chemicals and 
drugs, leather and manufactures thereof, rubber manu- 
factures, and miscellaneous manufactured articles. The 
declines in the case of vehicles (including locomotives, 
ships and aircraft) and of manufactures of wood and 
timber were only 5 per cent. and 3 per cent. respec- 
tively, while there was an increase of 8 per cent. in 
respect of the manufactured oils group, including 
refined petroleum. 

Average values in this class were 8 per cent. and 24 
per cent. below those in the second quarters of 1931 
and 1930, respectively, and about 10 per cent. lower 
than in the first quarter of this year. Reductions and 
increases were distributed equally among the groups 
included in this class, but comparisons of average 
values in respect of the various groups are almost 
certainly affected by the change in their make-up result- 
ing from the operation of the various import duties. 


BRITISH EXPORTS 


The following table shows the exports of the three 
principal classes of goods of United Kingdom produc- 
tion or manufacture during each of the last tive 
quarters, both at the values declared and at the 
average values of the whole year 1930, the trade of each 
quarter of 1930, as revalued on the basis of average 
values of the whole year 1930, being added in brackets 
for purposes of comparison :— 
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Exports or Unitep Kincpom PrRopUCcE 
COMPARISON OF 1932 witH 1921 























April—- | July— | Oct.— | Jan.— April- 
June, | Sept., | Dec., | Mar., | June, 
1931 1931 1931 1932 1932 
Food, drink and In million £ 
tobacco : 
As declared 8-2 8-1 | 9-7 8-3 7:7 
At average values 
of whole year 
1930 ses 9-3 8-7 11-4 9-7 9.() 
(10-5) (12-8)| (13-2); (11-8)| (10-5) 
Raw materials and 
articles mainly 
unmanufactured: 
As declared 12-1] 11-0 12-4 10-6 ll] 
At average values 
of whole year 
1930 - 13-5 | 12-4 13-9 11-7 12-3 
(15-8); (14°8)) (15-5)| (17-8)! (15-8) 
Articles wholly or 
mainly manu- 
factured : 
As declared 72-0 70°7 69-5 70-2 72°8 
At average values 
of whole year 
1930 19-2 81-5 81-9 | *84-9)} 87:8 
(110-0)| (105-1)| (100-2)) (124-7); (110-0) 

















ieee ee 





* Revised figure. 


Food, Drink and Tobacco.—British exports of food, 
drink and tobacco during last quarter were smaller in 
volume than in the corresponding period of either 
1930 or 1931 and were also lower than in the preceding 
quarter. Exports of grain and flour were 20 per cent. 
and 11 per cent. greater in volume than in the second 
quarter of 1980 and of 1931 respectively. Tobacco 
showed a very heavy decrease as compared with 1930 
and a substantial decline in comparison with a year 
ago, and exports of food and drink, other than cereals 
and meat, while only slightly less in volume than in 
the second quarter of 1931, were 12 per cent. less than 
in the corresponding period of 1930. Average values 
in this class were 3 per cent. below those of the second 
quarter of 1931 and 16 per cent. below those of two 
years ago. Compared with 1930, the decline was 
ceneral, but in comparison with the second quarter of 
1931 the meat groups showed a substantial decrease, 
while there was an appreciable increase in respect of 


feeding stuffs for animals. 


In comparison with the 


preceding quarter average values in this class as a 
whole showed little change, but there were appreciable 
decreases in respect of meat and tobacco. 


Raw Materials.—The volume of exports of raw 
materials was between 8 and 9 per cent. less than a 
year ago and 22 per cent. less than in the second 


quarter of 1930. 


In the 


ease of coal there were 


decreases of 3 per cent. and 21 per cent. as compared 
with the second quarters of 1931 and 1930, respec- 
tively, while there were corresponding declines in the 
exports of raw wool of 14 per cent. and 20 per cent. 
As compared with the previous quarter coal showed an 
increase of 14 per cent., and raw wool a decrease of 
19 per cent. Average values of raw materials were 
slightly higher than a year ago, but 10 per cent. less 
than in the second quarter of 1930. They were about 
the same as in the first quarter of this year. 


Manufactured Articles.—Of the five classes in which 
eoods are recorded in the trade returns, the only one 
in which there was an increase in volume of exports 
as compared with a year ago was articles wholly oF 
mainly manufactured, the increase being 11 per cent. 
Such exports were about 4 per cent. more than in the 
first quarter of this year, but 20 per cent. less than i 
the second quarter of 1930. 
second quarter of 1931 there were inereases in respect 
of the following principal groups:—Cotton yarns and 
manufactures (86 per cent.), woollen and worsted yarns 
and manufactures (14 per cent.), manufactures of 
textile materials other than cotton, wool and silk 
(21 per cent.), apparel (13 per cent.), machinery 

(Continued on page 83) 
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RODUCE 
921 


| April- 


Jan.— 
Mar., | June, 
1932 | 1932 


aii. 


| 
9-7 | 9-0) 
(11-8)! (10-5) 
10-6) 11] 
11-7) 12.3 
(17-8) (15-8) 


OVERSEAS TRADE IN 1932 AT THE VALUES OF 1930 


The Tables on this and the following pages give detailed figures supplementing the information contained in the 
article on pages 76-83. A comparison is made between the external trade of April to June, 1932. and the 
corresponding periods of 1930 and 1931 as well as for the period January to June, 1932, by estimating as nearly as 
available data permit, the value which would be put upon imports and exports in the mass if each item had the 
same average value per unit of quantity as was declared for goods of the same description in the whole year 1930 
In this way, aggregate figures are obtained, the comparison of which enables the extent of the influence of price 
changes, and the changes in the volume of goods imported and exported, to be estimated. , 


TABLE A.—TorTa. IMPORTS 
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Values during (Average Values for the 
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April-June, 1932 Whole Year 1930 = 100) (Quarterly A verage—1930 = 100) | Index Numbers, 
a ; —_——_—_—______| January-June, 1932 
Class and Group At 2) | 
As Average April-June April-June 
Declared aoe, ee | Average 
Year 1930 1932 | 1931 ! 1930 1932 | 1931 | 1930 | Values | Quantities 
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| 
| | | | | | 
[—Food, Drink and Tobacco— | £’000 £’000 | | | | 
9 m9 _— . | ‘ 12 OL 
70-2 (2°8 A, Grain and Flour see _ Ms 14,429 18,156 79-5 68-4 107-7 99-8 92-4 83 +6 8-8 99°5 
- Wns stufts for Animals ... — 1,408 1,541 91-4 76-4 98-9 107 +3 103 °3 103-6 91 °5 124 > 
. Meat ... mn ts ne ag 21,142 30,101 70-2 | 78°6 101-9 08-0 2.1 NQ- Bo i 
*84.9 n D, Animals, Living, for Food re | 2,584 3,213 80-4 86°8 93-2 > -* "ahs 2.8 | as 
elle 87:8 E. & F. Other Food and Drink ... s+ | 47,595 | 59,767 19°6 | 91-4 99-3 | 95-2 101-4 95 6 81 - 100-0 
124-7) (110-0) G, Tobacco eee ove - | 1,48] | 1,504 | 82°] | 90-3 | L05°7 | 45-9 | 46°9 | 7 +3 78°] o4°5 
a Se | | | 
$$ | Sa ee a. oe _ et eile =e 
Mass | G2 = 29 _ _ | | 
Total, Class I. ... one _ | 55,605 114,582 | ‘i°4 83 °6 | 101°] | 96°5 | 99°6 | 94-7 78-0 | 99-6 
orts of 100d, [——————— ———————— on ee 
‘e smaller in | | | | | 
od of either Raw Materials and Articles Mainly | | | | | 
he preceding Unmanufactured— | | | | 
¢ , i | 
20 per cent, a 5 9 | ‘| * | «| * * | « | ° . 
| sal B. Other Non-Metallic Mining and | | | | 
1 the second Quarry Products and the like ... 753 905 | 83°2 | 95°9 | 99-2 | 68-7 (6°¢ | L13°5 92°] (2°8 
rf. Tobaceo C. Tron Ore and Scrap — se 003 | 622 80-9 | 91°6 | 101°6 | 48-2 do°l | 12] 83-0 103 
a D. Non-Ferrous Metalliferous Ores and | | | em 
d with 1930 Me a nites eee _ vee | 1,721 2,001 | 73°2 | 79°3 | 103-6 | 76-9 83-9 | 114-6 1-7 76 
r. , . M 00d and Timber ... aor ie A 6,152 7,916 | 77°7 6-8 02-5 74 59- 2.8 | on . r 
with a year FP. Raw Cotton and Cotton Waste 7" | 7,046 10,924 | 64-5 | 71:3 | 116-6 O71 1-6 | 30.2 66-1 106-1 
than cereals G. Wool, Raw and Waste and Woollen | | | | ' ' 
tags — — a --» | 10,659 16,612 64-2 72°8 93-3 | 7.2 r4. On. "a FA. 
me than In 2 corse Raw, Knubs and Noils _ | 420 "699 | 60-1 66°3 | 107-4 | 18 6 | 1h "73-5 | 64. : 161] 
TT , . Other Textile Materials ae eae a 1,292 1.878 68-3 67-3 00°38 rf ON-R .2 ma D4.< 
it. less oa J. Of Seeds, Mute, Oils’ Pats,” Resting — 7-3 | 100 s 100 101-3 v7 124+3 
rage values and Gums... ia aie sbi 5,486 | 1.837 70-0 73°11 102-7 3°] J15-9 110-7 | 70-0 104-8 
font > , nie - ’ ‘ ’ é é , 
i K. Hides and Skins. 1 ndressed 2,660 4,597 | 57°9 67° 9: 14- : > 4 
‘the second L. Paper-making Materials 2°027 27731 | 74-2 ~ wee | ‘ae + ane ae ee 
, 7” a. Rubber _ ree = ait 601 1.626 37-0 55:6 16-2 60°7 72-3 Qs ; FO. G 
nee ol two XN. Miscellaneous Raw Materials and ia ca ain et ~— - 7 eal = 
lecline was Articles Mainly Unmanufactured 1,295 1,814 71-4 82-0 | 100-4 64-7 | 80:7 | 80-5 78°3 85 
| quarter of —_—_—_——_|__ | —| $$} —_____} —_ ae ee meee 
il decre: ” , | : | | 
_ ry Total, Class II. 40,623 | 60,521 67°] | 74-9 | 102-6 | 96°7 | 94°2 | 100-0 | 69-2 103-2 
respec 
n with the ‘Mod tee oes — —=—=————— SSS = 
class as a | | | 
appreciable Ul.—Articles oo or Mainly Manufac- | | 
4 rn and Manufactured Fuel 5 24 | ° * * * * * * * 
oy —_— » Pottery, Glass, Abrasives. CH. as. 1,039 1,116 | 93°] 90-9 99-9 41-0 94°5 99-7 93-4 46° 
is ¥ raw (. Iron and Steel and Manufactures 2,020 2,854 70°8 89-4 100-9 49-0 87°9 96-6 SU] 59-0 
ess than a _ thereof _ is — 
] oul D. Non-Ferrous Metals and Manufac- 
Ne secon F.4 . sien 2,584 4,204 | 61:5 71-6 104-4 57°38 104-4 101-1 70-2 72-0 
here were E. Cutlery, Hardware, Implements and | 
Instruments vit aa 1,066 1,069 99-7 90-6 102°3 55°5 102-8 109-7 102-1 49-4 
compared 4 ee na Goods and Apparatus . 449 362 | 124-0 93-1 97-7 20-6 70-4 83°3 1084 21) «() 
, r, Machinery 7 a _ —_— 2,574 2,077 } 123°9 97°9 96-2 46°4 85° 1 116-7 09-0 60°5 
0, res pec- ' Manufactures of Wood and Timber 1,512 1,990 | 65°9 33-3 102-4 91-1 99-0 | 95-4 "76-3 94-9 
UO "arns al anutfactures 38! 40: 5: . 5 2. 2.6 bo , 
nes in the 4 st g pone "Jone ai 382 402 95-0 91°9 101-6 16°5 93-0 92-2 95°7 14°38 
per cent. > om rong 7 200 ; 489 + | 98-8 83 0 101°3 13-9 105-6 89-6 99-5 13-9 
: » SUK Yarns and Manufactures on ,060 ,030 69°3 82-6 110-0 54 82-9 95°9 73°7 53°5 
showed an L. Manufactures of Other Textile . | a pia — 
nals were AM cn peandiomace | Uae | St | BE] BS] wor] gee | sez | woe | ge | te 
; 4, Appare wai _ ale ove | 71k 2,33: 73° 87°6 6 8: 5+6 97-2 75°*§ 9°5 
rials were N. Chemicals, Drugs, Dyes and Colours 1,703 1,706 99°38 95-0 100-5 50°38 95°8 97°6 105°5 67°8 
» Sa 0. Oils, Fats, and Resins. Manufactured 7,874 12,000 65-6 65°5 102-8 103-8 95-3 107-6 69-6 99-0 
cent. less 4 Leather and Manufactures thereof... | 1,495 2,035 | 73°5 81-6 103-6 53 +4 100-1 94-4 78-9 71-2 
ore ANON DE vice Gnctuding Lociinonwis, | 88 | Sek | sed | see | ames | HO | Tn | eS | | AB 
Sa. ae on. ae mf | 
Ships and Aircraft) ste 819 815 100-5 95°5 101-7 47-7 47°38 | 111-4 | 101-4 48-4 
T Rubber Manutactures a aa 412 736 56-0 70°7 77°8 75-0 125-3 | 140-2 70°] 
- cy. . Miscellaneous Articles, Wholly or 
In i hich Mainly Manufactured - on | 3,273 | 4,272 76°6 88-3 102-7 59-3 105°5 90-0 82-0) 69-4 
only one | | | | 
“ = ‘ | ae cate a a —_— : : a | | ~ } cinicintiadiieateiees 
f exports | | | | 
whollv or Total, Class III, | 95,217 | 45,907 16°74 83°33 101-4 59°7 | 97-0 | 99°38 | 81-2 | 65°5 
per cent. Pseec ee -nnaaanen Ac cnAGteeemeneueeeee ees Seeenaneaempateenneen some 2 ice ee 
an in the | | | 
s than m IV.—Animals, not for Food | S00 1,052 76-0 92-2 83-7 114-3 101-7 95°4 78°5 102-3 
with the — anleetee sadindiieciaindiceaneee a jsitnansslgacnesemnnasunanssasneeee eens eS 
n respect | 
arns and ; 
ed varns V.—Parcel Post _ ve _ _ 1,277 1,423 Tt Tt Tt 78°0 106°3 92-3 Tt 82-5 
J * | 
tures of , : — —— - 
and silk Total, All Classes 166,556 | 223,485 74:5 : 81-7 | 101°5 85-6 97-6 | 97-5 764 90-3 








: ee 
achinery wet 

* These figures would have no significance. 

T Parcel Post is recorded by Customs accordiag to an official valuation. 
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TABLE B.—Exports OF IMPORTED PRODUCE 
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Index Numbers of Average Values . 
Values during (Average Values for the Index Numbers of Volume _ 
April-June, 1932 Whole Year 1930 = 100) (Quarterly Average—1930 = 100) Index Numbers, 
January-June, 1932 
Class and Group At ce “_ 
m Average April-June April—J une 
Declared ay oe Average iti 
the Whole ' . 9: ‘alues | @Uantities 
Year 1930 1932 | 1931 | 1930 1932 | 1931 | 1930 Values 
£’000 £°000 
I.—Food, Drink and Tobacco— 
A. Grain and Flour : we 435 613 71:0 65°3 122-5 142-4 79-0 87°8 72°8 118-0 
B. Feeding-stuffs for Animals ae 21 27 77°8 &3°7 110°3 56°8 103-2 82:1 74-0 105°3 
C. Meat .. 385 509 75°6 78° 100°] 63-6 108-6 99°3 71-1 10°9 
D. Animals, Living, for Food ... 1 — —- — 100-0 — 133°3 _ = 
E. & F. Other Food and Drink ... 2,266 2,555 88-7 92-7 100°7 57°7 04-5 97-8 87-5 82-5 
G. Tobacco .* 236 215 109-8 100-0 98°4 91-6 37°5 132-1 108-38 79°7 
Total, Class I. 3,044 > 919 85°3 88-9 | 101-9 | 66°0 93-1 98-5 84°38 83°6 
| | | 
| | | 
| | 
| | | 
Ii.—Raw Materials and Articles Mainly | | 
Unmanufectured— | 
cla _ seh — —_ - | _—- — — | - " = vw 
B. Other Non-Metallic Mining and | 
Quarry Products and the like ... 7 31 87°] (1°2 109-1 33-6 64:0 | &3°5 94-7 40+7 
C. Iron Ore and Scra P = . “ ’ " : | ° tices ~ 
D. Non-Ferrous Metalliferous Ore S and | | 
Scrap - 13 | 17 76-5 73-8 95°: 27-8 106-1 | 34-3 74-6 48-2 
E. Wood and Timbe rr... 40 | 46 87-0) &7-0O 100-0 40-4 67°55 | 101i°8 87°35 49°] 
F. Raw Cotton and Cotton Waste 513 =O TRS 65-1] 65°3 110°9 93°3 Dds | 194-1 63°d 76:1 
G. Wool, Raw and Waste and Woollen | | 
Rags 3,739 | », 967 62-7 74° OS+6 141°3 149°9 | 143°3 66°] 128°5 
H. Silk, Raw, Knubs and Noils _ 9 | 64°3 50-0 133-3 329-4 141-2 | 70°6 OS°S Ls8°2 
]. Other Te tile Materials 40 55 72°7@ 64-4 105-4 28:2 53°3 | 702°3 70-4 52°38 
J. Oil Seeds, Nuits, Oils. Fats, ’ Resins 
and Gums ... 107 179 59-8 77°5 106-1 49-3 ie 95-0 67 °2 61:3 
K. Hides and Skins, Undressed _ 1,829 3.263 56°1 70 105°3 132-3 143°9 | 113-8 582 141°] 
L. Paper-making Materials 9 9 100-0 100-0 100-0 133°5 118°5 | = 18*5 96°4 2074 
M. Rubber sae nes sa 480 | 1,244 38-6 68°7 118-3 | 138-4 | 63-6 | 76°4 44°35 114°9 
N. Miscellaneous “Raw Materials and | | | 
Articles Mainly Unmanufactured 140 | 158 88-6 | 87-2 | 103-1 | a9°3 | 90°-L | o9°o 92°6 69° 
| | | | ae 
| | | | ai 
Total, Class II. 6,946 | 11,771 59-0 72°38 | 103-4 | 122°7 123°9 127-1 62-4 Iso 
| | 
III.—Articles Wholly or Mainly Manufac- 
tured— 
A. Coke and Manufactured Fuel — ~- - = : re — — 2 a 
B. Pottery, Glass, Abrasives, etc. . 14 18 77°8 96°3 100-0 44°7 67:1 96-9 88-6 43°90 
C. Iron and Steel and Manufactures 
thereof te 14 13 107°7 75-0 113-8 19-6 90-6 87°5 76-9 49-1 
D. Non-Ferrous Metals ‘and Man ufac- - 
tures thereo 265 400 66°3 68°5 104°5 57 °2 73°6 116-9 75-4 87°2 
E. Cutlery, Hardware, Imple ments and 
Instrume nts : 149 15 6 95 5 RR -2 96°] 47°6 106-3 102:°9 99-4 48-9 
F. Electrical Goods and Apparatus 35 36 97-2 100-0 98-0 29°7 54-4 84-1 98°38 35°1 
G. Machinery... 228 166 137°3 95-1 100-2 42-6 89-7 109-2 122-1 51°83 
H. Manufactures of Wood and Timber 33 30 110-0 81-1 100-0 19°3 95°2 91-3 84-9 57°0 
1. Cotton Yarns and Manufactures .. 47 70 67°1 76°4 103-1 51°3 80-6 96-0 61-0 63°0 
J. Woollen and Worsted Yarns and iis ak 
Manufactures ; ae 146 178 82-0 82-0 102-8 45-4 66°6 82-7 85-9 30 "9 
K. Silk Yarns and Manufactures 115 211 54°h 65°9 104-2 76°7 91-6 129°1 O3°4 67°3 
L. Manufactures of bnened Textile , 
Materials . 185 246 75-2 87°7 102°3 44°6 75-2 100-8 78-0 60°9 
M. Apparel : 110 146 75°3 83-2 96°3 45°7 97-1 100-2 74°4 59°58 
N. Chemicals, Drugs, Dyes and Colours 112 115 07-4 83-6 94-6 49-0 239-0 78°4 93°7 ‘<> 
O. Oils, Fats, and Resins, Manufactured 501 828 60°5 67°8 106°] 117°3 99-7 80°7 65-2 98°6 
P. Leather and Manufactures thereof.. 212 316 67:1 75°3 110°3 66°4 107°] 99-9 10°3 vid 
@. Paper and Cardboard 23 42 54°8 88-3 104°8 62°5 89-2 93-+7 66-1 So°o 
R. Vehicles (including Locomotives, 9 
Ships and Aircraft) 106 166 63-9 93-3 95°5 103-9 84°5 110-2 69°1 84-2 
S. Rubber Manufactures 17 34 50-0 67°5 93°9 115°3 135°6 111°9 57°38 105°9 
T. Miscellaneous Articles, Wholly or 
Mainly Manufactured nite ae 479 589 81-3 76°4 97-3 67°5 103-4 102-8 79°6 80°0 
Total, Class IIT. 2,791 3,760 74:2 79-0 101-7 62°5 95-9 99°8 77-4 “1 
IV.—Animals, not for Food 134 £97 45-1 148-6 122-1] 187°1 110-2 65°5 34-0 171°3 
—— 
Total, Ail Classes 13,215 19,747 66°9 78:7 102-7 91-0 107°6 111-2 70°5 95°9 









































* These figures would have no significance. 
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sesnrmnememmpeneaemamaagesaeials 
rage ail 
“— Quantities 
- 
2: 118-0 
4-0 105°3 
1-1 70°9 
7°5 82-5 
8° 79°7 
4°8 83°6 
4-7 40+7 
4°6 48-2 
7°5 49°] 
3°D 76°1 
6°] 128°5 
ss Las 2 
O-4 52°8 
7°72 61:3 
8-2 141°] 
6-4 207°4 
4-3 114°9 
2-6 69°7 
2-4 117°5 
8-6 43°90 
6-9 49°] 
5-4 87 +2 
9-4 48-9 
Res 35°1 
2-1 51°3 
4°9 57°6 
5°9 50 5 
8-0 60°9 
4-4 55°8 
3-7 77:7 
5-2 98-6 
0-3 77°4 
6-1 85°5 
5] 84:2 
7-8 108°5 
9-6 80°0 
7°4 71°5 
4-0 171°3 
— 
0°5 95°9 
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SPECIAL ARTICLES—Continued 
r " y 
TaBLE C.—ImMports RETAINED 
as 
. ; Index Numbers of Average Values N 
Values during (Average Values ran Index Numbers of Volume 
April—June, 1932 Whole Year 1930 = 100) (Quarterly Average—1930 = 100) Index Numbers, 
| January-June, 1932 
( SS ¢ 1G tT a | “4 
ene ad Geen A April-June | April-June 
~~ ae Values of | | | Average 
wear tua | «(uae | 1931 | 1930 | 193 | 1931 | 1930 Values | Quantities 
——_ ——— “ 
' 
| 
| 
| £’000 £’°000 
1—Food, Drink and Tobacco— | 
A. Grain and Flour = rm — 13,994 17,543 | 79°38 | 68:5 107-4 98-7 92-8 83-5 | 79-0 99-0 
8. Feeding-stuffs for Animals .. 1,387 | 1514 | 91-6 | 76°2 98-6 | 109-0 103-3 | 104-3 | 92-0 125-4 
C, Meat : | 20,757 | 29,592 70-1 | 75°5 102-0 | 109-3 112°2 | 109-4 | 68-4 108-7 
D. Animals, Living, for Food 2,583 3213 80-4 | 86°38 | 93-2 | 70°2 70°33 | 738°4 | 84-7 77°7 
Ne a r. Other Food and Drink . | 45,329 | 67,212 | 79-2 | 91°4 | 99-2 | 98: | | 102-0 | 95°4 | Si-] 101-3 
G, Tobacco 1,245 | 1osd | 73-4 89°9 OFS CI 43°0 47°S) | 41-9 | 75°] §2°9 
| | 
; = tome a: a x | ; a twee 
| | | 
| 
Total, Class I. | 85,295 | 110,663 | 771 | 83-4 | 101-0 | 98-1 | 99-9 | 94-5 77°7 | 100° 
| | 
| 
| 
I.—Raw Materials and Articles Mainly | 
Unmanufactured— | 
A. Coal ... ons eae al a ~ 9 . ° ° . ° ” . ° 
hb. Other Non-Metallic Mining and | 
Quarry Products and the like .. 726 S74 83 97°5 98-7 | (1-4 77°6 115°8 92-0 75°2 
C, = Ore and Scrap 503 622 80°9 91°5 101-7 48°3 00°11 121-4 83-0 50-4 
D. Non-Ferrous Metalliferous Ore 3 and a 
Scrap oo | 1,708 2,334 43°2 79-4 105-6 77.°9 85-4 116°2 74°7 77°0 
EK. Wood and Timber ... ooo | 6,1)2 7,870 7i°7 86°38 102-3 74-4 59-0 83°5 79°9 59°2 
F. Raw Cotton and Cotton Waste | 6,533 10,136 64°5 72°2 117-9 97-4 72°6 71°0 66°2 108°5 
G. Wool, Raw and Waste and Woolle n 
~_ 3 ; 6,920 10,645 65°0 (tn 89-4 | 151-0 157°2 115-2 66°4 164°1 
H. Silk, Raw, Knubs and Noils. - 411 685 60-0 66°5 107-2 | 82-9 112-4 73°2 64-0 160-7 
[. Other Textile Materials ‘ see | 1,252 1,823 63°7 67°5 100-0 82°38 105°1 103-6 71°7 130°7 
J. Ojl Seeds, Nuts, Oils, Fats, Resins 
and Gums ... , | 5,379 7,658 70-2 | 72°9 102°5 95-1 117-6 lli-4 70:1 106-8 
kK. Hides and Skins, U ndresse d R31 1,334 62-3 | 19-0 79°2 85°2 16°5 65°3 69-1 150-0 
L. Paper- eae Materials 2,018 2,722 74-1 | 89°6 102-0 90-4 75°2 103 °3 76°3 104°3 
M. Rubber +. es es 121 382 31-7 | 49° 115-4 21-4 74-1 LOD: 4 43°7 32°2 
N. Miscell ne ous Raw Materials and | " y at 
Articles Mainly Unmanufactured 1,155 1,656 69°7 | 81°2 100-1 | 66°7 79°5 79°3 76°9 87°3 
| Shee scenes vewmecienieeaes lait er cone prea ae 
j | 
Total, Class II. i | 3,677 | 48,750 69-1 70°9 102-4 | 91°9 85°5 95-1 | 10-7 100 °6 
| om pneneiiigiatintel SA at Le TOOTS AOI AP IR a oa = udeiiaaeiveunalinelaaaine Sspnnanpsthenbaveseanansehncanseasansatnaahinitl . | - aeenatngaaaanel canal 
} ' 
| | 
IiL—Articles Wholly or Mainly Manufac- 
tured— 
A. Coke and Manufactured Fuel 5 24 " ~ ies : 7 ; - . “* 
5, Pottery, Glass, Abrasives, etc. as 1,025 1,098 93°4 90-8 99-9 40°9 94-9 99°7 93°5 46°4 
(, Iron and Steel and Manufactures . — 
there of 2,006 yA S4] 70-6 89-6 100-38 | 49°3 oO -9 96°74 80-1 59-1 
D. Non-Ferrous Metals ‘and Manufac- | = _ . : - 
tures thereof 2.319 3 S04 61-0 71:9 104-38 wJir*ev 104 6 | 99°5 69°6 70°4 
E. Cutle Ty, Hardware, implem ents and | | | - - 
F. Elec sslenl Goods and ‘Apparatus 414 | 326 127°0 92°7 97°7 19°9 71 1-6 | B3°2 109-2 29°6 
G. Machinery... a 2.346 | 1911 | 122°3 98 95°8 46°7 84-7 | 117-4 108-0 61-3 
H. Manufactures of Wood and Timber | 1,279 | 1,960 | 69°35 83°9 102-6 96 °6 99 = Dd 4 (6-1 97°5 
I. Cotton Yarns and Manufactures 330 (| 532 100°9 92 101-6 L4°5 93° 4 92-0 106°5 12-0 
J. Woollen and Worsted Yarns and » 
Manufactures es 843 417 | 108-2 835-0 101-1 10-0 110°3 90-5 108°0 9-4 
kK. Silk Yarns and Manufactures 945 1,319 | 71L°6 S4°6 110°3 oul ba °U 92°2 19°9 52°0 
L. Manufactures of Other Textile ‘s _ 
Materials ; . 1,826 2316 | 738°8 86°38 99-7 70-6 115°5 100-9 81-0 76°6 
M. Apparel Le “a ate 1.603 2.1288 | 73 87°38 100-9 48°6 116°9 97°0 76°1 49-0 ” 
N. Chemicals, Drugs, Dyes and Colours 1,591 1591 ; 100°0 O7°4 100 °S 50-4 80°] + a+ at + A 
0. Oils, Fats, and Resins, Manufactured 7,373 | 11,172 | 66°0 65°4 102-6 | 102-9 95-0 109-3 69°9 99-0 
P. Leather and Manufactures thereof... 1,283 | 1719 | 74°6 82 °6 LO2*5 | Ol-o 99-0 93 °6 50° (0°3 
Q. Paper and Cardboard a nt > 914 | 3,282 | RSs 91°5 102-4 | 74-1 91-4 94°35 90 -O 73-3 
Rh. Vehicles (including Locomotives, | 
Shine eos Aircraft) i" ies 713 sO 649 | 109°9 995°9 102-3 | 41°9 44-0 111-6 105°9 44°i 
S. Rubber Manufactures a we | 295 | 702 | 56°3 70-9 77-4 | 73°7 125-4 141-0 62° 638°9 
T. Miscellaneous Articles, Wholly or ‘ - ¢ , 
Mainly Manufactured | > 7O4 | 3.683 | 75°9 89-9 103-6 | 58:2 105-74 R8-2 82-1 68-0 
= BLE LR AEAS: Cee ae PE ee tetas wee |S at 
| | | a - or F 5 
Total, Class II. 32,426 | 42,147 | 16°9 | 83°74 101°4 59°5 | 97-1 | 99°38 | S1°5 65-0 
| ! ao Sur - — —_— 
Se ecteencnaaenenaianniniaeaansibaneenti oe 
IV¥.—Animals, not for Food ine ee 666 755 88°2 79-2 78°6 99°2 190-0 101°7 95 °6 87°9 
V.—Parcel Post 1.277 1,423 Q9 + + 78:0 106°3 92°3 T 82-5 
a he | | 
-__ | or nd . . Q* . } ( 3°? 7 > 5 
Total, All Classes in we | 153,341 203,793 | (9°93 $2°0 101-4 85-1 —s cia — ais 
||| 









* These figures would have no significance. 


+ Parcel Post is recorded by Customs according to an official valuation. 





